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HRETES|MERK, HHELRRTTH

NN L AC XD

3 2019 2020 2021E 2022E 2023E
ER N INEWE ) 25,241 29,692 36,861 43,695 51,701
ERR QNGRS 24.10% 17.64% 24.14% 18.54% 18.32%
Va4 A)iE (F 7 ) 751 802 1,380 1,967 2,585
PEES e ARG S 7.06% 6.79% 72.05% 42.54% 31.43%
PeEH RO E (L) 0.485 0.509 0.876 1.228 1.589
2T R IETRA R 0.26 -0.15 2.05 2.18 2.59
ROE()2 /& > 3] )(#4) 13.02% 11.76% 17.69% 21.00% 22.55%
P/E 40.23 60.31 23.16 16.52 12.77
P/B 5.24 7.09 4.10 3.47 2.88
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b 4 & P

2020 Fn 5 g kg NF 296.92 121, Fltb3gKk 18%, VaHE4410d%4 8.02
o7, RWEK 7%, N LHFEASMA. 2020 FN 8 FFEH 2.7%. &
XS5BT R 0.3pct, BARKEFFAE,
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HREEeTLE: Lopimfagdk, LE8MEHK, 1) wioduarq,
2020 F s8] BiE 210 e, H b FS LEIE 164 L. R 3
5%, LW EXBIGE 421270, B3 43%, FAEA B AR E KA, £d
WAL AT b R A, FEAGAMERT EERL 10%, ARER L
AAH R HmBFRREK, 2) A A, 2020 FRMERTIE 24 e, R
¥ 97%, Ak 41, B3 121%. &AVEH 2020 F KN 84 @ &
feik 1.31CR. AL EH 30%, 2 AN AHZEME, MFEF 145 1T
FFE LB ALREFREES, FEAAILSFREIBER. L FEHER
, LSRR,

Kk THETHESRER, IABREREK, 2020 F, 3 FliE 64
L. B3 59%, 2EZ2TFTHER (BRNUEA. LFL£. FRbiTE~
du) RBIEK, NAAAAENERMEELKTFRTZIXFRASTAL
AR, HRERT B0, TEFREE TWS Fi, BIAEEF2 %,
B FE R — 38BN BT RALA R T

HARELSY: TREBRTHRY KX, 21 FRFTTH. 2020 SFirizk vz
AFE VAN EIA 4.8 e, T4 3.2 12, & 2019 54 (2 1¢
L) ME#—FTIF K. TENJBMCEZEFHRREEL (FiE-0 %K%
B, VOLVO., T4, H#4¥) #io4, ARMBFHMEZEEARIRE, A
B ) LR T MG TR, HERAN S TR K G,

BT Ht 2021~2023 £ 8 Bk A 369, 437, 517 1L, R 24%.
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) *E fifhik (ARPEFT L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET T IN 20,338 25,241 29,692 36,861 43,695 51,701 %P ke 3,544 4,674 4,595 6,881 8,110 9,562
WK F 24.1% 17.6%  24.1% 185%  18.3% &l 2 5,327 5,387 8,152 8,178 9,433 10,940
£ Wk FRA -17,321  -21,367 -25,280 -31,192 -36,732 -43,293 A 3,296 4,061 5,121 5,640 6,642 7,828
% £ £ HA 85.2%  84.7% 85.1%  84.6% 84.1%  83.7% KA R H S~ 532 710 808 904 1,070 1,240
EX 3,017 3,874 4,412 5670 6,963 8,407 RAK 12,699 14,831 18,677 21,603 25,255 29,571
% #f & A 14.8%  15.3% 14.9% 15.4% 159%  16.3% %.5 7 68.0%  62.9%  60.9%  59.6%  61.2%  63.1%
B Ak H A e -47 -98 -104 -129 -153 -181 P e RS 227 572 1,081 1,481 1,481 1,481
% #f & A 0.2% 0.4% 0.4% 0.4% 0.4% 0.4% E R 4,308 5,427 7,851 9,707 10,964 12,120
4 R -187 -260 -253 -313 371 -439 %.& 55~ 23.1%  23.0%  25.6%  26.8%  26.6%  25.8%
% #f & A 0.9% 1.0% 0.9% 0.9% 0.9% 0.9% RN e 999 1,522 2,122 2,127 2,132 2,136
&2 %R -633 -857  -1,137  -1,253  -1,398  -1,551 RIS 5,977 8,758 11,996 14,655 16,037 17,318
% #f & A 3.1% 3.4% 3.8% 3.4% 3.2% 3.0% %5 7~ 32.0% 37.1%  39.1%  40.4%  38.8%  36.9%
% K % R -1,060 -1,523 -1,806  -2,027 -2,403  -2,844 kA EH 18,677 23,589 30,672 36,258 41,292 46,888
% #f & A 5.2% 6.0% 6.1% 5.5% 5.5% 5.5% [=E R E 2,813 6,671 6,853 7,532 7,052 7,391
&AL AT ALE (EBIT) 1,090 1,136 1,111 1,947 2,637 3,392 R A+ BT 8,248 8,856 10,722 11,639 13,707 16,155
% #f B KA 5.4% 4.5% 3.7% 5.3% 6.0% 6.6% I Al F ) A 436 490 1,213 1,413 1,685 1,990
w4 % A -193 -380 -500 -382 -408 -469 R R 11,497 16,017 18,787 20,584 22,444 25,536
% #f & A 0.9% 1.5% 1.7% 1.0% 0.9% 0.9% K 5% 707 813 1,651 2,451 2,851 3,051
F ALK -192 -135 -212 -291 -315 -332 Aot K Gk 1,079 766 3,087 5,095 6,302 6,510
N A IME TSI 0 15 436 100 100 100 R K 13,283 17,595 23,525 28,130 31,597 35,096
EESagiE-, 15 147 46 50 50 50 &8 R AR R ARE 5,359 5,770 6,819 7,800 9,367 11,464
%A 5 #1 2.0%  18.0% 4.8% 3.1% 2.2% 1.6% b A 1,548 1,569 1,575 1,575 1,601 1,627
& e A5 782 809 977 1,623 2,314 3,041 4 % Be Al 1,764 2,227 2,803 3,868 5,434 7,531
Bk I E 3.8% 3.2% 3.3% 4.4% 5.3% 5.9% VO FRARG 35 224 328 328 328 328
R &S -1 5 -10 0 0 0 Rt B ARSI 18,677 23,589 30,672 36,258 41,292 46,888
A AT A9 771 814 967 1,623 2,314 3,041
EE 3.8% 3.2% 3.3% 4.4% 5.3% 5.9% R
I 13 L -65 -64 -167 -243 -347 -456 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 8.4% 7.9% 17.3%  15.0% 15.0%  15.0% E L
04 A1) 8 706 750 800 1,380 1,967 2,585 B 0.453 0.485 0.509 0.876 1.228 1.589
Y #H AR F ARG 4 -1 -2 0 0 0 AR 3.462 3.728 4.330 4.953 5.851 7.046
2 & TR 869 % A1 701 751 802 1,380 1,967 2,585 HIRBEALER 0.711 0.255  -0.154 2.046 2.178 2.593
A E 3.4% 3.0% 2.7% 3.7% 4.5% 5.0% A BE A 0.350 0.200 0.130 0.200 0.250 0.300
72% 43% 31% HRE
AeRAEER ARTFEF L) HF kSR 13.09% 13.02% 11.76% 17.69% 21.00% 22.55%
2018 2019 2020 2021E  2022E  2023E B Ak EE 3.76%  3.18%  2.61%  3.81% 4.76%  5.51%
04 A1) 8 706 750 800 1,380 1,967 2,585 BT ANE F 10.30%  7.74%  5.19%  7.46%  9.09% 10.57%
Y H R ARE 4 -1 -2 0 0 0 Bk
HE 4 % 530 422 452 1,045 1,169 1,286 T HE RSP KE  44.81% 24.10% 17.64% 24.14% 18.54% 18.32%
IE 2 A E 176 99 32 520 643 682 EBIT # kK % 42.49%  4.25% -2.17% 75.14% 35.48% 28.63%
TiE KT 31 -876  -1,528 278 -292 -335 &) K E 28.99%  7.06%  6.79% 72.05% 42.54% 31.43%
2 & EH AL R 1,101 395 -243 3,223 3,487 4,218 BRI KE 43.02% 26.30% 30.03% 18.21% 13.88% 13.55%
AT R 2,077 -3,050 -3,347  -2,995 -2,215 -2,215 KEEREEN
4% % -204 171 -84 -400 0 0 B2 K 3K B4 R 4 78.9 71.2 715 78.0 78.0 78.0
Ei 2 5 69 50 50 50 PR P 57.4 62.8 66.3 66.0 66.0 66.0
& K EAHALKR 2,279 -2,883 -3,362 -3,345 -2,165 -2,165 R AT K 3K B4 R H 88.9 86.6 90.5 87.0 87.0 87.0
&Sy 2,534 683 278 -84 0 0 = R KA 65.7 61.6 73.0 62.3 54.7 47.3
AR 980 3,029 2,847 3,507 1,121 739 BZgehH
B 900  -2,361 568 -1,016 -1,213  -1,340 H R BRI ARG 13.90% 46.86% 82.63% 86.11% 67.98% 47.30%
% T EHALSR 2,614 1,351 3,693 2,408 -93 -601 EBIT #] AR BE 4% 3¢ 5.7 3.0 2.2 5.1 6.5 7.2
L& % RE 1,436  -1,137 88 2,286 1,229 1,452 i R 71.12% 74.59% 76.70% 77.58% 76.52% 74.85%
KR ANEFR. BEIERH AT
2.
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
BH —HAR —AA —AA ZAA AR THP A RIMERTENN “EN"F 15, A
FEN 3 8 12 18 41 “HET R 25, ACYYR”F 35, A BE” R4
oy 0 0 1 1 0 2, ZBFHIHLFERLFS, FATH BT R
e 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 1.00 1.00 1.08 1.05 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
A5 B 3 L Lk A= H 1,400
1 2019-05-09 EPN 11.96 17.61~17.61 28.73 1,200
2 2019-07-14 EN 11.64 N/A 24.20 —
3 2019-08-30 EAN 12.38 N/A 800
4 2019-10-30 EPN 12.82 N/A 19.67 e
5  2020-02-29 ESN 22.00 N/A 15.14 4L
6  2021-01-22  EA 2587 38.00~38.00 200
10.61 0
I R L L B I
g 8 ¥ &8 3 8 3 o 3
kB B AIEAS R 2 2 2 2 8 K& KR & &
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL HMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

L& Elp-y 3
w35: 021-60753903 #35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
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